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DISCLAIMER 
 

Th is  document  has been drawn up i n  good fa i th  upon the  bas is  o f  the  da ta  and fac ts  
ava i l ab le  on  the  day o f  i t s  pub l i ca t ion  and shou ld  be  read together  w i th  a l l  the  pub l ic  
in fo rma t ion  p rov ided and /or  pub l ished  by  ACERINOX,  S .A.  
 
Th is  documen t  may con ta in  s ta tements  w i th  r egard  to  the  fu tu re  i n ten t i ons ,  fo recas ts  
and es t imates  o f  ACERINOX,  S .A.  and i t s  bus iness .  These types o f  s ta temen ts  and/or  
con ten ts  may inc lude dec la ra t ions  or  expecta t i ons  wi th  regard  t o  the  cur ren t  p lans ,  
ob jec t ives  and fo recasts  o f  the  company and i ts  g roup,  i nc lud ing  dec la ra t ions  
concern ing  t rends or  c i r cumstances wh ich  migh t  a f fec t  i t s  cur ren t  f i nanc ia l  s i tua t i on  
and i t s  ra t ios ,  resu l ts ,  s t ra teg ies ,  p roduct ion  leve ls ,  expend i t u re ,  cos ts ,  exchange 
ra tes ,  i nvestmen ts  and/o r  d iv idend po l icy .  I t  may a l so  con ta in  re fe rences to  t he  
s i t ua t ion  and t rends  o f  the  marke t  o f  raw mater ia ls ,  espec ia l ly  n icke l  and chrome.  
 
These s ta tements  and conten ts  have been issued in  good fa i th ,  upon the  bas i s  o f  the  
knowledge and in fo rmat ion  ava i lab le  on  the  da te  o f  th is  announcement  and,  desp i te  
be ing  reasonab le ,  do  no t  const i tu te  a  guarantee  o f  fu tu re  compl iance.  These  
s ta tements  and con ten ts  a re  sub jec t  t o  r i sks ,  uncer ta in t ies ,  changes and s i tua t i ons  
beyond the  cont ro l  o f  ACERINOX,  S.A. ,  mean ing  tha t  they  may no t  comply ,  in  fu l l  o r  in  
par t ,  w i t h  wha t  i s  expec ted  and/or  dec la red .  
 
Except  t o  the  ex ten t  r equ i red  by  the  app l i cab le  law,  ACERINOX,  S.A.  does no t  assume 
any  ob l i ga t ion  t o  pub l i c l y  upda te  i t s  fu tu re  dec la ra t i ons  and s ta tements ,  even when new 
data  are  pub l ished  or  fu r ther  un foreseen events  wh ich  might  a f fec t  them ar ise .  
ACERINOX,  S.A.  p rov ides  in fo rmat ion  on  the  above  and o ther  f ac tors  wh ich  may a f fec t  
i t s  fu tu re  s ta tements  concern ing  i ts  bus iness ,  expecta t i ons  and/or  f inanc ia l  resu l t s  in  
the  documents  i t  subm i t s  to  the  Span ish  Na t iona l  Secur i t ies  Marke t  Commiss ion .  A l l  
in te res ted  par t i es  a re  i nv i t ed  t o  v iew these  documents .  
 
Ne i ther  t h i s  document  nor  the  i n fo rmat ion  conta ined here in  const i tu te  an  o f f e r  to  se l l ,  
purchase or  exchange or  an  inv i ta t ion  to  make an o f fe r  to  buy ,  purchase or  exchange,  
o r  a  r ecommenda t ion  or  adv i ce  regard ing  any  asse t  o r  f inanc ia l  i ns t r ument  issued by  
the  Acer inox  Group.  Any person who acqu i r es  asse ts  shou ld  do  so  upon the  bas is  o f  
h is  o r  her  own judgemen t  a f te r  r ece i v ing  the  pro fess iona l  adv ice  deemed appropr ia te .  
No k ind  o f  i nvestmen t  ac t i v i t y  shou ld  be  per fo rmed upon the  bas is  o f  the  in fo rmat ion  or  
fo recas ts  conta ined in  th is  documenta t i on .  
 
Ne i ther  ACERINOX,  S .A .  nor  i t s  subs id ia r ies  assume l iab i l i t y  o f  any  k ind  fo r  the  
damages  wh ich  may ar ise  f rom any use o f  th is  document  o r  i t s  con ten ts .  
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Presentation of the results for the first quarter of 2017 via 
webcast and telephone conference 

 

Acer inox  w i l l  make a  presenta t ion  o f  t he  resu l t s  fo r  the  f i r s t  qua r te r  o f  2017,  in  
Eng l ish ,  today,  27  Ap r i l ,  a t  noon CET ,  d i r ec ted  by  Migue l  Fer rand is ,  Group CFO,  
accompan ied  by  the  Investor  Re la t i ons  t eam.  
 
To  access the  p resenta t ion  v ia  te lephone conference,  you can use one o f  t he  fo l lowing  
numbers ,  5 -10  minutes  be fore  t he  s ta r t  o f  the  even t :   
 

   Ca l l s  f r om the  Un i ted  K ingdom:  +44  (0 )  203  1474607  
   Ca l l s  f r om Spa in  and o ther  count r ies :  +34 91  790  08 70  
 

You can fo l low the  presenta t ion  v ia  t he  Shareho lders  and Investors  sec t ion  o f  the  
Acer inox  webs i te  (www.acer inox . com) .  
 
Bo th  the  presenta t ion  and a l l  t he  aud iov i sua l  ma ter ia l  w i l l  be  ava i l ab le  on  the  Acer inox  
webs i te .   
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Results for the First Quarter of 2017 

 
 
 

  Acer inox  has ob ta ined a  pro f i t ,  a f te r  t ax  and minor i ty  in te res ts ,  to ta l l i ng  98  mi l l i on  
Euros ,  compared  w i th  t he  losses o f  8  m i l l ion  Euros  i n  the  f i r s t  quar te r  o f  2016  
 

  This  f i gure  exceeds the  amount  f o r  t he  who le  o f  2016 and i s  the  best  quar te r ly  
resu l t  in  the  las t  t en  years  
 

  The Group ’s  ne t  sa les ,  to ta l l ing  1 ,252 mi l l ion  Euros ,  has  inc reased by  31 .4 % 
compared wi th  t he  same per iod  the  prev ious  year   
 

  An EBITDA o f  191 m i l l i on  Euros  has been genera ted ,  an  amount  4 .7  t imes h igher  
than  tha t  o f  the  f i r s t  quar te r  o f  2016 (41  mi l l ion  Euros)   

 
  Cash genera t ion  has been  pos i t i ve  i n  the  quar te r .  The cash f low gene ra ted  f r om the  

opera t i ng  ac t i v i t ies  s tands  a t  77  m i l l ion  Euros  
 

  The Group ’s  ne t  f inanc ia l  debt  has  fa l len  to  601  mi l l ion  Euros  (620 m i l l i on  Eu ros  on  
31  December  2016)  
 

  Mel t ing  shop product ion ,  t o ta l l ing  667,523 mi l l ion  tonnes,  has  r i sen  by  16 .1 %  
 

  The Board  o f  D i r ec tor s  w i l l  p ropose a  d i v idend o f  0 .45  euros  per  share  to  the 
Genera l  Shareho lders ’  Meet ing ,  to  be  made  e f fec t i ve  in  a  s ing le  cash payment  in  
Ju l y  
 

  Two independent  d i rec tor s  have jo ined the  Board  o f  D i r ec tors  
 

  The pos i t i ve  t r end o f  the  f i r s t  quar te r  w i l l  con t i nue in  the  second,  a l t hough there  wi l l  
be  no  bene f i t  f r om the  reva lua t i on  o f  the  raw mate r ia ls  
 
 
 

 
Res u l t s  A f t e r  Tax  a nd  M i n or i t y  I n t e res ts  

M i l l i o ns  o f  Eu ros  
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Stainless Steel Market 
 
Rea l  consumpt ion  has main ta ined pos i t i ve  growth  ra tes  i n  a l l  the  marke ts .  The 
increases in  raw mater ia l  p r ices  wh ich  occur red  a t  the  end o f  2016 have acce lera ted  
our  sa les  and led  to  an  improvement  in  our  p r i ces .  
 
The  Uni ted  States i s  the  marke t  wh ich  has had  the  mos t  dynamic  per fo rmance in  
te rms o f  vo lumes and p r i ces ,  conso l i da t ing  the  pr i ce  increases tha t  we announced fo r  
the  f i r s t  quar te r .  The inventor ies  are  be low the  average fo r  recent  years ,  p rompt ing  us  
to  a t tempt  fu r the r  p r ice  increases fo r  t he  second quar te r ,  t o  t ake  e f fec t  f rom 1  Apr i l .   
 
The European market ,  accord ing  to  our  es t ima tes ,  has  con t i nued to  g row in  the  f i r s t  
quar te r  in  p rac t i ca l l y  a l l  the  marke ts ,  except  f o r  F rance and the  Un i ted  Kingdom.  
Impor ts  have i ncreased by  15 %,  espec ia l l y  ho t - ro l led  produc ts ,  most l y  f r om Ch ina ,  and 
co ld - ro l l ed  produc ts  f rom Ind ia .   
 
 

P r i c es  o f  S ta i n l ess  S te e l  Co i l  |  2 . 0m m c o ld - r o l l e d  A IS I  30 4  
20 16  –  M arch  2 01 7  

 

 
S o u r ce :  P l a t t s  

 
The Asian markets ,  espec ia l l y  Ch ina ,  have per fo rmed we l l  in  t he  ma in  s ta in less  s tee l  
consumer  app l i ca t ions .  The s ign i f i can t  i ncreases in  p roduct ion  have dr i ven i nven tor i es  
up  in  the  f i r s t  quar te r ,  p revent i ng  an  improvement  in  p r ices ,  wh ich  remain  we l l  be low  
the  res t  o f  t he  marke ts .   
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Production  
 
The Acer inox  Group ’s  me l t ing  shop product ion  in  t he  f i r s t  quar te r  o f  2017 has to ta l led  
667,523 tonnes,  a  f igu re  16 .1 % h igher  than tha t  f o r  t he  same per iod  the  prev ious year ,  
and has improved a t  a l l  the  fac tor ies .  
  
 

Qua r te r l y  M e l t i n g  Sh op  P rod uc t i on  
Tho usa nds  o f  Mt  

 

 
 
 

 
Hot - r o l led  f l a t  p roduct ion ,  to ta l l i ng  592,503 tonnes,  has  i ncreased by  12 .6% w i th  
respect  to  t he  January-March  per iod  o f  2016.  

 
Meanwh i le ,  co ld - ro l led  product i on ,  to ta l l ing  438,289 tonnes,  has  inc reased  by  4 .8 % 
compared wi th  t he  f i r s t  quar te r  o f  the  prev ious yea r .  
 

Ace r i n ox  P ro duc t i o n  
Tho usa nds  o f  Mt  

 

 
 
 
In  te rms o f  long produc t ,  s igns  o f  improvemen t  have begun to  be  v i s ib le  in  t he  sec tor s  
most  c lose l y  l i nked to  inves tment  i n  the  Un i t ed  Sta tes ,  espec ia l ly  the  o i l  and gas 
sec tor ,  and the  Group ’s  p roduct i on  has to ta l led  58 ,489,  a  f igure  8 .1 % h ighe r  than tha t  
o f  t he  f i r s t  quar te r  o f  2016 .  
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Results 
 
The resu l t s  fo r  t he  qua r te r  re f l ec t  t he  improvemen t  in  the  marke t  cond i t i ons  and the  
increase in  p roduc t i on ,  as  we l l  as  the  reva lua t ion  brought  about  by  t he  r ises  in  r aw  
mater ia l  p r ices  a t  the  end  o f  2016.  They a lso  demonst ra te  the  Group ’s  dynamism and 
f lex ib i l i t y  when i t  comes to  cap i ta l i z i ng  on  oppor tun i t ies  i n  a  chang ing  marke t  
env i ronmen t ,  improv ing  marg ins  and  vo lumes.  
 
The ne t  sa les ,  1 ,252  m i l l i on  Euros ,  has  i ncreased by  31 .4 % wi th  r espect  to  the  same  
per iod  the  prev ious year ,  as  a  resu l t  o f  the  increase in  ac t i v i ty  and the  r ises  in  f ina l  
p r ices  in  a l l  t he  marke ts :  Europe (+29 %) ,  Un i t ed  Sta tes  (+42 %)  and As ia  (+37 %) ,  
accord ing  to  P la t t s ,  fo r  A ISI  304 s ta in less  s tee l .  
 

Co nd en se d  P ro f i t  an d  Loss  Acco un t  
M i l l i o ns  o f  Eu ros  

 
 

 
 

 
An  EBITDA to ta l l ing  191 mi l l i on  Euros  has been genera ted ,  a  f igure  4 .7  t imes h igher  
than tha t  o f  the  same per iod  l as t  year  and 80 % h igher  than the  f igure  fo r  the  prev ious 
quar te r .  The marg in  ove r  sa les ,  15 .3 %,  had no t  been recorded s ince  the  second 
quar te r  o f  2007 ,  desp i te  the  fac t  t ha t  p r i ces  are  much lower  than a t  t ha t  t ime,  
demonst ra t ing  the  leve l  o f  compet i t i veness  ach ieved .   

  



A c e r i n o x  |  R e s u l t s  f o r  t h e  F i r s t  Q u a r t e r  o f  2 0 1 7  

 

Pag e  7  /  1 2  
 

Evo l u t i on  o f  t he  q ua r te r l y  EB ITDA  
Mi l l i o ns  o f  Eu ros  

 
 
 
The pro f i t  a f t e r  tax  and mino r i t y  i n te res ts  has to ta l l ed  98  mi l l ion  Euros  ( - 8  mi l l i on  
Euros  in  the  th i rd  quar te r  o f  2016) .  Th i s  resu l t  exceeds the  f i gure  fo r  the  who le  o f  
2016 .  
 
The Group ’s  ne t  f inanc ia l  debt  has  fa l len  to  601 mi l l ion  Euros  (620 mi l l ion  Eu ros  on  31  
December  2016) .   
 
As  o f  31  March ,  Acer inox  has  l ines  o f  c red i t  amount ing  to  1 ,974  mi l l ion  Euros ,  39 % of  
wh ich  are  ava i lab le .  
 

Co nd en se d  B a la nc e  S h ee t  
M i l l i o ns  o f  Eu ros  

  

 
 
 
The opera t ing  wo rk ing  cap i t a l  s tands a t  811 mi l l ion  Eu ros  (702 mi l l ion  Euros  on  31  
December  2016) .  
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Wo rk in g  c a p i ta l  
M i l l i o ns  o f  Eu ros  

 

 
 

The grea ter  opera t i ng  work ing  cap i t a l  needs  (109 mi l l ion  Euros)  a re  due to  the  
increase i n  marke t  ac t iv i t y  and the  r ises  i n  raw mater ia l  p r ices .   
 
Desp i te  t he  above,  the  cash f low f rom the  opera t ing  ac t i v i t ies  to ta ls  77  m i l l i on  Euros ,  
enab l i ng  the  Group  to  ma in ta in  i t s  ra te  o f  investmen t .  
 

Co nd en se d  S ta te me nt  o f  C a sh  F l ow  
Mi l l i o ns  o f  Eu ros  
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Investments 
 
The new Nor th  Amer ican Sta in less  br igh t  annea l ing  l ine  and co ld  ro l l ing  mi l l  have been  
ins ta l led  and are  undergo ing  tes ts ,  wh ich  have been  sa t i s fac to ry  so  fa r .  
 
The wo rk  on  the  annea l i ng  and p ick l ing  l i ne  and  the  co ld  ro l l ing  m i l l  in  Campo de  
Gibra l ta r  con t i nues a t  a  good pace and in  accordance wi th  t he  dead l ine .  The s ta r t -up  i s  
env isaged a t  t he  end  o f  the  year .  
 

 
Board of Directors 
 
The Board  o f  D i rec tors ,  a t  i t s  meet ing  he ld  yes terday,  approved  the  appo in tments  by  
co-opta t ion  o f  two new independen t  d i rec tors .   
 
Ms Rosa Mar ía  Garc ía  P iñe i r o  is  an  Indus t r i a l  Eng ineer  and has a  master ’s  degree in  
Indust r ia l  Organ iza t ion  and Management  f rom the  Un ivers i t ies  o f  V igo  and  the  Na t iona l  
Un ivers i ty  o f  I re land.  She  has conducted  her  p ro fess iona l  career  in  A l coa ,  occupy ing  
the  pos i t ion  o f  Pres ident  o f  A lcoa Spa in .  She i s  cur ren t l y  G loba l  Susta inab i l i t y  V ice-
Pres iden t  and Pres ident  o f  the  Alcoa  Founda t ion .  
 
Ms Laura  Gonzá lez  Mo lero  is  a  g radua te  in  Pharmacy f rom the  Comp lu tense Un ivers i ty  
o f  Madr id  and has an  Execut ive  MBA f r om the  IE Bus iness  Schoo l .  She has conduc ted  
her  p ro fess iona l  career  a t  in te rna t iona l  chem ica l -pharmaceu t i ca l  compan ies ,  occupy ing  
the  pos i t i on  o f  CEO of  Merck  in  Spa in ,  Pres ident  o f  Merck  in  La t i n  Amer ica  and  
Pres iden t  o f  Bayer  i n  La t i n  Amer i ca .  She has been an Independent  D i rec tor  o f  V i sco fan  
S.A.  and i s  cu r ren t l y  an  Independent  D i r ec tor  o f  G rupo Ezent is ,  S .A .  and the  Adecco 
Foundat ion .  
 
Ms Laura  Gonzá lez  Molero  was a l so  appo in ted  as  a  member  o f  the  Aud i t  Commi t t ee  i n  
the  Board  o f  D i rec tors  meet ing  he ld  yes terday .  
 
The new ly  appo in ted  Di rec tor s  r ep lace  the  Propr ie ta ry  D i rec tor s  Óscar  Fan ju l  Mar t ín  
and D iego Prado Pé rez  Seoane .  
 
Wi th  t hese i ncorpora t ions ,  the  Board  wi l l  be  made up o f  s ix  p ropr ie ta r y  d i rec to rs ,  seven  
independent  d i r ec tors  and  one  execut ive  d i rec tor ,  r epresen t ing  the  Company ’s  cur ren t  
shareho lder  s t ruc ture   
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General Shareholders' Meeting  
 
The Board  o f  D i rec tor s ,  a t  i t s  mee t ing  he ld  yes te rday ,  approved the  conven ing  and 
agenda o f  the  Genera l  Shareho lders ’  Meet ing  to  be  he ld  on  1  June 2017 .  I t  w i l l  t ake  
p lace  a t  Paseo de la  Caste l l ana 33  ( the  Mutua Madr i leña bu i ld ing) ,  Madr id .  The agenda  
and the  proposed  agreemen ts  w i l l  be  du l y  pub l i shed on the  Acer inox  webs i te  
(www.acer inox .com) .  
 
The above agreemen ts  w i l l  inc lude a  proposa l  to  d i s t r ibu te  a  d iv idend o f  0 .45  Euros  per  
share ,  t o  be  made e f f ec t i ve  in  a  s ing le  cash paymen t  in  Ju ly .  Af te r  four  years  in  wh ich  
the  remunera t ion  has been per fo rmed by  means o f  a  scr ip  d iv idend ,  the  Company has 
dec ided to  r e tu rn  t o  a  sys tem o f  cash remunera t ion .  
 
The improvemen t  i n  t he  resu l t s  and cash genera t i on  in  2016,  the  good per fo rmance in  
2017 and the  grea ter  s tab i l i t y  expected  i n  the  com ing years  have conveyed the  
con f idence necessary  t o  p ropose th i s  agreement .  
 

 
Outlook 
 
The marke t  cont inues to  per fo rm we l l .  The Group ’s  o rder  books are  adequa te  and  w i l l  
enab le  i t  to  i ncrease produc t ion ,  l ead ing  to  a  fee l ing  o f  op t im ism wi th  a  v iew to  t he  
second  quar te r ,  a l t hough i t  w i l l  no t  en joy  t he  con t r i bu t ion  to  the  marg in  resu l t ing  f rom 
the  reva lua t ion  o f  s tocks  and raw mater ia l s .  
 
As  we  men t ioned in  the  prev ious  pub l i ca t ion  o f  r esu l t s ,  i nventor i es  r ema in  h igh  i n  
Ch ina ,  and i t  w i l l  the re fore  be  adv isab le  t o  mon i to r  the i r  evo lu t i on  in  t he  coming 
months .  

  

http://www.acerinox.com/
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Main economic-financial figures 
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Alternative Performance Measures (definitions of terms used)    
 
Savings related to the  Excel lence Plans: est imated ef f ic iency sav ings on the 
bas is  of  the s tudy def ined for  each Plan  
 
Operat ing Working Capital :  Inventor ies +  Trade debtors  -  Trade payables 
 
Net Cash Flow:  Resul t  af ter  taxes and minor i ty  in terests  + deprec iat ion  
 
Net Financial  Debt:  In terest-bear ing  loans and borrowings +  bond issue -  cash  
 
EBIT:  Operat ing  income 
 
EBITDA:  Operat ing  income + deprec iat ion  + prov is ions  
 
Net f inancial  expenses :  F inancia l  income -  f inancia l  costs  ± exchange rate  
d i f ferences 
 
Debt  Ratio:  Net  F inancia l  Debt /Equi ty  

 


